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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 
the world as possible, and we have endeavoured to combine brevity with comprehensiveness. 


The greater number 


of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our own 


statistical records. 


We propose in these columns to give our own appreciation of the trade position, fortified by 


informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 
* ‘* League of Nations Monthly Bulletin of Statistics,’’ 1s 6d. Constable. 


THE STATE OF TRADE AT HOME AND ABROAD. 


TraDE during the past month has been marking time. 
microscope might reveal some slender evidence of improve- 
ment, but there is not enough definite movement to 
indicate.an important trend. Thus there is a slight fall in 
unemployment, but this is nothing more than a seasonal 
improvement. Iron and steel production is a little more 
active, but less so than at this time last year. The foreign 
trade returns show that British exports are considerably 
larger than a year ago, in spite of the fact that coal ex- 
ports are not doing very well. The cost of living has 
fallen as a result of the drop 
in wheat prices and the sea- 
sonal decline in prices of 
various dairy products. 
Favourable indications are 
not, therefore, entirely 
-absent. A number of 
British trades are, move- 
over, actively engaged. The 
motor and electrical indus- 
tries are the best of a num- 
ber of sections in the en- 
gineering industry which 
are steadily expanding. 
Cotton production up to the 
present has also been in 
excess of last year’s output, 
while chemicals, boots and 
shoes, and a number of 
“home”’ industries report 
fairly satisfactory employ- 
ment. 
tors, however, has to be set 
the fact that the ship- 
building and shipping 
industries seem as far 
as ever from the recovery 
for which they have been 
waiting so long. The mining 
industry is producing less 
a year ago, and 
though the iron and steel 
trade is not quite so severely 
hit by foreign imports as 
a few weeks since, it is nevertheless engaged in a bitter 
struggle to maintain its present level of output. All these in- 
les are suffering from a lack of forward buying, and 
the general outlook will remain gloomy until some change 
occurs to offer them an expanding market overseas. 
|, The situation is complicated by the fact that the presert 
_ Mertia is not peculiar to Great Britain, but finds a reflec- 
_ Hon, to a greater or less degree, in conditions overseas. 
In the United States increasing trade activity was 
| definitely checked in the early months of the year, and 
h production and consumption remain at a high 
_ vel, present tendencies are more reactionary than pro- 
_ Sisssive. In Europe, again, German recovery proceeds 
. “em halting step—indeed, her. imports and exports show 
_ * dwindling tendency. France is affected by the distrust 


UNEMPLOYMENT— 
‘State Insurance %) .... 
PRODUCTION— 


Tron thous. ,, ).cccoeee 
Steel ( ,, ” 

FOREIGN TRADE— 
Imports 


Re-exports (_ ,, . 
Exports ( ” ” 


TRANSPORT— 
Shipping Freights 
COMMODITY PRICES ,, 
TRADE DISPUTES 
working days lost) 
SECURI TY V 
FINANCIAL DATA— 


Ourrency Notes (_,, 
Bank Advances “i 
Bank Clearings : 
London 
Manchester (_,, 


(Discount Rate %)* 


(1913 = 100. 
1=100. (4) 


A | aroused by 


HOME TRADE STATISTICS—MARCH, 1925. 
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the political crisis, and in Belgium 
the coal, iron and steel and metallurgical trades 
are quieter, with stocks tending to accumulate. In 
some of the countries of Northern Europe, again, 
the horizon has become clouded by labour troubles. Over- 
optimistic views on the outlook in Canada and Australia 
may shortly call for revision in view of the decline of wheat 
and wool prices from the high levels to which speculative 
influences recently forced them. Altogether, while a sig- 
nificant measure of world-revival cannot be ruled 
an impossible contingency 
later on, the present situa- 
tion is certainly less favour- 
able than seemed likely at 
the opening of the year. 
British investors have 
apparently diagnosed cur- 
rent conditions in similar 
fashion. While company 
shares in certain relatively 
well-placed industries are 
in fair demand, railway, 
coal, iron and steel, and 
shipping securities all 
showed an appreciable fall 
in price last month. The 
London Clearing Bank re- 
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161 .. turns for March show a drop 

. as compared with February 
of nearly £40 millions in 
deposits, with an increase 


of under £20 millions 
in advances. Deposits 
are now 1 __ million 
higher than at this time last 
year, and advances no less 
than £55 millions higher. 
Railway receipts were 
slightly higher, on the aver- 
age, in March than in the 
preceding month, and the 
April figures will benefit by 
the very satisfactory pas- 
senger traffic of Easter, but 
more than one of the great ‘‘ group”’ lines are preju- 
dicially affected by the continuance of depression in the 
iron and steel trades, and strong efforts are being made 
by the companies to reduce working charges. 

The following notes on conditions in various trades and 
countries call attention to some of the most striking 
tendencies :— 
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HOME INDUSTRIES. 

Iron and Steel.—Conditions in the iron and steel trades show 
slight improvement, new business being very scarce, and 

lower than a month ago. The March production figures were, 
however, better than those of February, and the h since 
July last, while four more blast furnaces were in at 
the end than at the beginning of the month. Un 7 
output remains much less than at this time a year ago, 
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decrease in the first three mosths af igzg, as compared with 
1924, being about 200,000 tons in the case of pig-iron, and over 
300,000 tons in that of steel ingots and castings. Exports, 
again, have fallen slightly, while imports are higher by approxi_ 
mately 50 per cent. :— . 
(Thousand Tons.) 


| 


Production. | Foreign Trade 


| Steel 
Pig-iron. Ingots and| Imporis. | Exports. 
| Castings. | 


1918 | 2279 497 | 956 
1724 , 1942 715 | 936 


While markets were decidedly apathetic after the Easter holi- 
days, and the total turnover of very small dimensions, a 
slightly more hopeful feeling seems to have obtained in one or 
two cases. Thus, Birmingham reports that inquiries are a 
little more numerous, speedy delivery being required in most 
cases, and one or two Middlesbrough makers have lately sold 
forward fairly well, unsold stocks in that district being rela- 
tively low. Foreign competition, too, is a shade less pro- 
nounced. Constructional steel is selling more freely, and 
though the steel bar and tinplate industries are still much 
below normal, the general tone is rather better. Galvanised 
sheets are firmer, especially on the export side. 

Coal.—The Easter holiday has had no marked effect on busi- 
ness in the coal trade, which remains unsatisfactory. Produc- 
tion increased slightly just before Easter, and industrial fuels 
were slightly more in demand, but markets have since been 
slack, and, as stocks have tended appreciably to increase in 
the last month, short time is in prospect at most collieries. 
There is rather more demand for house coals, though less than 
at this time last year, and home inquiry for steam fuels, 
chiefly emanating from the railways, is substantial, but export 
requirements are disappointing, German competition being 
keenly felt at the moment. Fifteen loading berths were idle 
at Cardiff last week. The gas coal trade is quiet, and coke 
markets stagnant, with very large stocks available. 
Engineering.—Though many branches of engineering are still 
slack, the industry, as a whole, made some little advance last 
month, and seems to have contributed appreciably to the 
decline recorded in the total of unemployed workers in the 
country. Improvement, such as it is, arises chiefly from the 
export side, and is partly, but not wholly, due to seasonal 
causes. Exports of machinery for the first three months of 
1925 amounted to 128,517 tons, as against 103,839 tons in the 
corresponding months of 1924—an increase of nearly 25 
per cent. Although shipbuilding, and, consequently, marine 
engineering, have not shared in the movement, and demand for 
textile machinery is more or less at a stand until conditions in 
Lancashire become settled for better or worse. Agricultural 
engineering, one of the most depressed branches of the trade, 
has recently been much more active, though demand is, of 
course, seasonal in character. The machine tool trade also 
shows signs of better times. Locomotive firms are still fairly 
well employed on home railway orders, but wagon builders are 
less favourably situated. Electrical engineering continues to 
expand, makers of electrical fittings in particular having 
recently experienced difficulty in coping with the volume of 
orders. The motor trade remains very active, especially on the 
light-car side, and similar conditions obtain in the cycle trade. 
Cotton.—Our Manchester correspondent writes:—Since a 
month ago there has been a tendency for cotton spinners and 
manufacturers in Lancashire to lose ground. The sales have 
not been equal to the output of the machinery, and producers 
are less favourably situated. The indifference of buyers has 
been rather marked, and undoubtedly there has been anticipa- 
tion of lower values. A further conference of representatives 
of all branches of the industry has been held for the pu 

of discovering means of bringing about a revival of trade. It 
is understood that, so far, not much progress has been made. 
In Egyptian yarns inquiry has broadened somewhat during 
the last an and some sellers have booked orders rather 
more freely. e factories in this section are fully employed. 
Prospective supplies of raw cotton are very uncertain. It is 
feared that farmers in America will experience much diffi- 
culty in producing a big crop in 1925-26, in view of the 
deficient rainfall in the belt during the winter months. It has 
been a poor month for manufacturers of piece-goods, transac- 
tions of any importance being decidedly scarce. All along the 
line buyers have operated from hand to mouth. For India not 
more than a miscellaneous business has been done, and light 
cloths and fancies have attracted more attention than standard 
makes. There are complaints that selling prices in the bazaars 
are below Manchester . Of the minor outlets, the most 
promising has been South America. Industrial activity in 
Burnley continues healthier, and makers in that town are 
fairly well engaged. Order lists of producers in Blackburn and 


Jan.-March, 1924 ...... 
1925 
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April 25, 
gas 


district are very i 
than at the ing of the year. 

Woollen and Worsted Trades.—As many buyers are uncon 

vinced that stability has been attained in wool prices, demand 
has been on hand-to-mouth lines, and trade is generally slack 

More than half the combing machinery in the Bradford district 
was unemployed !ast month. Demand for yarns is limited 

with price movements usually in favour of buyers. Piece. 
goods manufacturers have been slightly better placed. The 
clothing industry is less busy than is usual at this period of 
the year. In the hosiery sections, fancy goods are in fair 
demand, and the outlook for plain goods, though still unsatis. 
factory, is a little more reassuring. 

Boots and Shoes.—Home trade is less favourable than foreign, 
buyers being inclined to insist on greater price reductions than 
manufacturers are willing to grant. This trade is tending 
to become more and more seasonal in character, and as vet 
those concerned have not made up their minds as to exactly 
what form demand is likely to assume in coming months. _ 
Pottery. The Easter holidays were in most cases unusually pro. 
longed, and trade as a whole is dull. Competition remains 
keen in the home market, while foreign orders are insufficient 
to provide full occupation for those concerns which specialise 
in production for oversea markets. 

Building Trades.—The building trades were more active in 
March than in the previous month, improved weather condi- 
tions being partly responsible. Building plans approved in 
129 towns in Great Britain had a total value in the January. 
March quarter of £13,920,000, as against £13,404,000 in the 
corresponding quarter of 1924. Of these totals, dwelling. 
houses accounted for £8,886,000 and_£8,803,000, and factories 
and workshops £1,423,000 and £611,500 respectively. A 
shortage of bricklayers and plasterers jis still being experienced 
in some areas. ; 

Shipping.—* Tramp ” freights continue very depressed. The 
Economist index number recorded a fall of 9 points in March, 
and is now less than 7 per cent. above the average level of 
1913, as compared with 22 per cent. in March, 1924. The 
month witnessed a severe break in cereal prices, which tended 
still further to restrict the employment of tonnage, especially 
from the River Plate, where the position was already disquiet. 
ing. The immediate outlook is not encouraging, though it 
must be remembered that a good deal of tonnage is stil! 
engaged on charters made last winter at moderately remunera- 
tive rates. 


» and conditions in Preston are worse 


UNITED STATES OF AMERICA. 


The following ‘indicators of American trade conditions 
have been extracted from the current number of the ‘* Survey 
of Current Business,’ issued by the United States Department 
of Commerce, and may serve as an approximate guide to 
business conditions early in the present year :— 


: 
| Compared 
Feb., | with 


Jan., | 
1925. Feb., 1924. 


1925. 


3,367 


——- name 


Production—Pig-iron ......thous. tons 
Steel ingots.... e 4,170 3,740 — 448 
U.S. Steel Corporation unfilled orders, 
" thous. tons ye = - = 
Wholesale prices (1913 = 100) 
Bank Guleentian York....million $| 26,721 | 21,057 2,937 


18,525 15,672 959 

Retail business : (Total sales of 

mail order houses) 34-7 338 + " 

Imports— Value ‘ 346 334 + ; 
Exports— Value 447-3373 + 


3,214 + 139 


The most striking movement during March occurred in the 
stock markets, where a reaction from recent tendencies 
carried prices down to the level of last December. The fact 
that business conditions were comparatively undisturbed 
throws much light on the conservative policy lately pursued 
by business in general. A_ slackening has occurred in 
iron and steel, but its dimensions are small compared with the 
increases of the last few months. Business often slows down 
owing to seasonal causes at this time of the year, but * indi- 
cators ” such as bank clearings and mail-order trade continue 
to reflect satisfactory conditions. Prices have been uneven, 
wheat in particular tending downwards. A continued fall . 
the price of this commodity will ultimately affect buying 
power in tha West, which up to the present remains good. 
Such factors as these have led to a modification of some earlier 
estimates of probable commercial expansion during the next 
few months, but consumption, nevertheless, remains ver ) 
large, and there is little evidence of speculative instability be 
any branch of industry. Money has been easier, and a further 
rise in the discount rate is regarded as unlikely. 
(Continued on page 32,) 









As Ta cata 





April 85» 


THE FOREIGN TRADE 


5 VHE ECONOMIST MONTHLY SUPPLEMENT. 27 
as __ THE ECONOMIST MONTHLY SUPPLEMENT, 27_ 


OF CZECHOSLOVAKIA. 


(FROM A CORRESPONDENT.) 


EruntcaLLy Czechoslovakia belongs to Eastern Europe ; 
politically to that peculiar belt of small and medium-sized 
States which extends across East-Central Europe and the 
Balkans, and is the home of insoluble racial problems, 
“national minorities,’’ and political malaise ; but econo- 
mically it belongs to the civilised West-Central and 
\Vestern part of Europe. Before the war Czechoslovakia 
was industrial, and Vienna a commercial and admini- 
strative outpost. Vienna is left with but a few Alpine 
provinces to administer, and commercial relations with 
the agrarian communities to the east, where these sur- 
vive prohibitions and equally effective ‘‘ regulations,” are 
joor fare, now that misgovernment, big armies, or 
“patriotic ”’ military detachments, bad finance, and agra- 
rian ‘ reform’’ have reduced those countries to a low 
economic level; hence the distress in Vienna. But 
Czechoslovakia is a producing country, with an industry 
and trade built up on rich natural resources. Were politics 
or the sea to submerge all the Balkans, old and new, 
Czechoslovakia, on their brink, would still remain a 
wealthy country. 

The value of Czechoslovakia’s foreign trade in 1924 
considerably exceeds that of 1923, her exports having 
grown by almost 25 per cent. and her imports by nearly 
50 per cent. Both now approach £100 millions, with ex- 
ports higher than imports by about £2} millions. 
Something of the increase in 1924 is, of course, due to 
a rise in prices, but by far the greater part represents a 
genuine expansion of trade and of consumption at home. 

The following table indicates the share which various 
countries had in 1924 in Czechoslovakia’s exports and 


imports. The West European countries and the four 
astern Succession States are grouped together :— 
Exports. Imports. 
Per cent. Per cent. 
Ausbein 2. .eeees cis 20°69 7-85 
Germany .......0+ 19-49 35:20 
Great Britain ...... 9:32 | 2:82 | 
Make os cce ieivesem a = 
Switzerland ........ , ° . 2 
FEMMES cocccccsvess 1:85 }2 5 35 18:0 
Holland .......66. 16 3:13 
Belgium .......... 0-65 | 0-74 | 
Hungary ........4. yd 263 | 
Jugoslavia ........ . . ' 
Roumania ,....... 4-68 19:49 2:94) 15°71 
era 5:27 4:59 | 
Rapes! nig Agia » 6-0-4 4:22 5°61 


Roughly, one-fifth of Czechoslovakia’s exports went to 
Austria, one-fifth to Germany, one-fifth to the Western 
States, and one-fifth to the Balkanic or quasi-Balkanic 
Succession States. Of her imports, more than one-third 
came from Germany, and less than one-sixth from those 
Succession States. 

These figures require, however, some qualification and 
explanation. The Czechoslovak trade returns name _ the 


BRITISH OVERSEAS TRADE 
lu: Board of Trade has issued figures showing that if 
the recorded values of our imports and exports in the first 
three months of 1925 be re-expressed at the prices pre- 
‘ailing in the corresponding quarter of 1924, imports are 
lound to have increased in quantity by 13.3 per cent., and 
British exports by 8.7 per cent., while re-exports have 
lallen by 11.1 per cent. Though imports have thus tended 
‘o Increase more rapidly than exports in the quarter, 
taken as a whole, the monthly returns suggest that ex- 
ports have, in fact, been overhauling imports, and in 
March actually showed the greater increase as compared 
With the corresponding month last year. 

In the table below are shown British exports for every 
a since the beginning of 1924, valued at the prices 
*" 1913, the figures for the corresponding quarters of the 
pre-war year being shown in brackets. The 1913 
oe B do not, of course, include trade between 
ritain and what is now the Irish Free State. As 

ut one-third of our exports to that country consist of 
cod, drink, and tobacco, comparison between the figures 





country of immediate origin or destination; thus, e.g., 
raw cotton bought at Bremen or Trieste is put to the 
credit of Germany or Italy. This accounts, perhaps, also 
for some of the disparity in the trade with Great Britain, 
goods sent here for re-export being booked to Great 
Britain; and, in spite of the present rather high 
warehouse charges, the latter category is probably not 
unimportant. The placing of goods in Great Britain, 
where they enter without encountering any Custom diffi- 
culties, enables Czech exporters to obtain cheap credits-— 
a vital consideration for Continental business men. Also of 
the exports to Austria a certain part is for re-export, especi- 
ally to the Balkan States, some entering Austria in semi- 
manufactured condition—e.g., of Czech textiles a certain 
amount is dyed or printed in Austria. 

Still, in the main these figures supply an accurate and 
instructive picture. That a good deal of the trade with 
Germany is of a local character does not in any way 
affect it. The fact that a lively exchange of goods pro- 
ceeds everywhere across the Saxon and Silesian borders, 
whereas the long Carpathian frontier with Poland is 


practically a blind wall, merely shows the organic connec- 


tions of Czech economy. At present, in view of the very 
high railway freights, vicinity is of even greater im- 
portance than it used to be, especially in case of heavy 
or bulky, but cheap goods. Thus a considerable amount 
of iron and steel is now supplied from Czechoslovakia 
to the adjoining German provinces, and with the 
Austrian iron and steel works the Czechs have a working 
arrangement whereby they supply Austrian frontier dis- 
tricts, leaving to Austria a bigger share of the Jugoslav 
markets. 

It might, however, be pointed out that the share of the 
four succession States in Czechoslovak exports has in- 
creased from 16.11 per cent. in 1923 to 19.49 per cent. in 
1924, and of imports from 11.67 per cent. to 15.71 per 
cent. ; whilst Germany’s share in exports from Czecho- 
slovakia decreased from 20.90 to 19.49 per cent., and of 
imports into Czechoslovakia from 40.42 to 35.20 per cent. 
These facts deserve attention, though it seems by no 
means certain that they represent a definite tendency. The 
markets for Czech industrial produce have naturally im- 
proved in the Succession States with the stabilisation of 
their currencies, and the consequent rise in prices, and 
also in the local costs of production. But in Germany a 
similar improvement has been set off by the liquidation 
of the Ruhr conflict, and the consequent decrease in the 
demand for Czech coal, iron and steel; and further, by the 
revival in home industry which the Dawes settlement and 
foreign credits have produced, and which is unparalleled 
in any of the Succession States. On the other hand, the 
increase in imports from the Eastern Succession States 
is largely due to the comparative failure of cereals in 
Czechoslovakia in 1924. 


IN THE PAST QUARTER. 


for that class is materially affected, but as regards raw 
materials and manufactures the difference is much less 
important. The cardina! features are a fall in the raw 
materials total to the level of six months ago, as a result 
of serious depression in the coal export trade; and the 
progressive expansion in exports of manufactured goods, 
which in the quarter just ended were nearly 13 per cent. 
greater in volume than during the corresponding period 
last year. The latter is, indeed, much the most hopeful 
feature of the returns. 


Lx ports of United 
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181 41 46 704 245 565 118 | #762 | 157 41 531,899 
11 0 48 | 536 238 582 129 | 62 | 156 46 23 2,582 
17 | @ | 24 655 245 598 114 7%62—ts«d58 43 18 2,860 
190 45s 689 | 256 | 609 | llO | .. 168 50 20 3,161 
18 | 39 | 23 684 217 558 112 | 158 43 23 3,157 
201 37 | 3 | 560 | 245 | 60 | 120 .. 183 42 273,609 
197 32 29 615 247 608 18 {| .. | 171 37 28 | 4,247 
im # 657 | 240 | 569 | + sl — 157 oe ‘38 3800 
: 690 os “a ! 4,240 





¢ Excluding Saiediaia ie including 4 AkianRamemens ae am trom 19 i913 ¢ to October, 1918 ; for 1920-1923 
months Jan, to Sept., 1924. 







not ae. a genie a. oie 
k Corrected figures vased on returns {rom works responsible in 1923 for 95% of total production. 


____ WHOLESALE PRICES. _ 
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Wholesale Prices—Continued. 





Index Numbers of Retail Prices. Cost of eee 100.) 
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¢ py et nine 


ad | # |. | > ; |g | @ lade 
2s a | Commas. | : t <= \3s\3 
M | -| 92) 8. | (Brank- | Hol- | | aunty | . | Russia, 3 Switzer | =I 
onthly Average Bo'rd of; Keono- | gium. 83 § France.| pinrer,, | land. \(Bachi). s | Poland ussia E land. | i | ae! 4 
a ieee OR ek pacientencaiill iiinitlabasdaderin nes 
n | 4a. “Ee eect | oi | 
MER. inoséncovesens 100 | 4100 | 100 | 100 | h 100 | 100 «100 | 100 | = h 100 1 100 (100 = 100 100 {h100 | 100 
MED scbegzeseses os! oe as 293 3392 | 373 | 4091 | oe | 207 | «.. as 1778 | 180 1990 
BED Sebenacescenee! 6. 61178 | 50) 4217 | 182 5775! .. 7,046) -f | 190 | 222) :191-2 | 1749 | 181 | 1718 
1982 0... eeseene 37) «1,34 | 18] | #3266 | 205.417 | 160 563| .. | 738 j kd 096 176 173 1675 | 1616 | 180 | 1520 
SEED Sensbcsusese ‘ 497 | 977 (210 | 4189 | 1401 | 151 5746 | 232 | 859 kd 169 172 | 163 1806 | 1787 | 176 | 1530 
1926 ......... pebee 573 | ” 234 4885 om 1450 , 156 - 267 t 1102) kd 1°72 183 | 162 — | 1733 = re 
i | @ b | | | a 1 
1924—March ......; 625 | 1,008 228 | 4993, m 1446 155 | 578-7 | 264 1105 & 161 180 162 1814 | 1745 | 179 | 144 
Aged Senainn 555 | 1,001 | 225 | 4500| m 1463 154 0-5 78°7 | 263 | 1091, k 157, 184 | 161 = 1804 | 1740 | 174 | 1511 
Dicdkecel 557-968 219 | 4585 | om = =382 i153 507 | 21 | lt 1040) k 165,179 160 | 1783 | 1732 | 176 | 1506 
June...... oe 565 | 953 (220 | 4653) wm 12997 | #151 5661/2062 | i 1006) & 169, 179 | 158 | 1733; 1712 | 176 1523 
July....seeee 566 986 233 | 4810) m 1308 151 5674 | 265 =f 1023) k 1-75) 182 | 157 1706 | 1705 | 179 1539 
August ... 547 | 982— 231 | 4G) om = (1325 151 | (5723 271 = t «(1092) &k 1°73, 182 | 160 | 1699 | 1694 | 180 | 156% 
Septem 550 | 999 23% 4856 | m 1385 158 580°1 | 272 l 112°4) k 164; 184 | 163 1690 | 1697 179 | 1538 
October .. 555 | 1013 231 | 4971/ m 1385 161 | 6017/2735 / «(1164 & =: 64 186 | :167 1685 | 1710 | 181 1570 
November 569 1,024 23 | 5035| m 1408 161 6205} 276 | 1 1166) k 168, 181 | 167 1698 | 1709 | 180 1577 
Decem 566 («1,045 «| 234 5072 m 145°0 160 6398 | 279 | 1 1183) k 1°72, 198 | 168 1708 1726 | 176 f+ 
1925—January 559 «(1048 = 834 | S14] | om 1453 160 6570/2791 «I95) & 1-78 191 | 169 1708 | 1712 | 171 1662 
Fe 551 | 103 230 | SIS]1| m 1444 158 6601 ' 281 Jt 1211) k 183,192 169 | 1699! .. 17 6 
March on 4 os | ce 1 ee “ {wae we ee Oe Pep eee Di ban bie 
a From 1920 revised index. 6 End ofthemonth. c New index com an by Central Statistica Bur2au middle of each month. Beginning of the following mont, 
¢ Revised index number. omi' onth. h 1914. g of the following k Czervonetz rouble 


£ 000,000,000's omitted. j Beginnin: ear. 
i Zloty prices; April, 19241091. m Since January, 19%, unis of pn me changed. Prices niles in gold marks. # New lahore. beginning of following month. _ 


< 
Q 
RY 


| 1913. 


17 


113 


ae 


' 
Austria. | aoe, ak ae Germany. | Italy. | Spain. |Canada. 
| 
Vienna.) 59 | 4 | Paris) = 71 Berlin, | Milan. Mearia| 60 
Raa 
osubbdiccbitil ! —_—_— —) 
July, | July, | 1901- | \soan” Apri, 498-1913. | june, | 1914, | 1913, 
seensesereeens| 1914, | 192i. | 10. 1914. Fans ABT | July, 1914. | “ore: 
Peter eeeeeseee. Pete pe are epeapes eos | a i a 
NT ad iE aed vs eset d 
see weer eweee 7 { 1124 1125 | 494 189 | 155 
970 "90 | $630 302 5392 6122 | 488 181 | 47 | 
109 | 3344 33 5765100 | Sagselo. 487 | «177 | 188 
abiwedbects 125 | 384) 366 |} GO | & 107 | S12 | 188 | 
1 5 | 6 1070} | CS | «80 
panel 1 -- | o M20 | 6 989 | 522] 1% | 1% 
Spcipeeal 119 | - | 6 M50 | & lor7 | S18 | 180 | 1 
send 123 | 6 | ¢ nao | 6 987 | 518 | 186 | 
anita 125 | -» | 6 M6O | & 1or7 | S12 | 162 | 1M 
aed 127 | -. | 6 140 | 6 1000 | SIL | 180 | 1 
128 | .. | #7 | & M60 | & 1053 | 516 | 189 | TD 
14s -- | & 1220 | 6 1087 546 185 | 147 
137, | .. | of | & 1225 | 6 1084 | 865 1% | 148 
137 | 4178, «S77 | 6 1226 | 6 1081 | 575 10 | iS 
1399 | .. | « | & Id | 6 lors | 580) 188 | Te 
137 -- | 6 16 | b 1092 592 189 = 
: 386 | b 1360 a“ - Cobo 






6 Gold mark prices. 4 Yearly figures are average. 
































THE ECONOMIST MONTHLY SUPPLEMENT. 


FINANCE. 
Notes in Circulation. (000,000's omitted.) 



























413 4 2,299 

19a 2 4,080,177 | 6,701 3,886 | 10,064 | 459| 1,421 36,359 
19...» # 2020 , 9927 71460 4,139 473 | 1. 39,114 
hn : f 296'3 7,590 4,530 8810 | 478| 1,250 40,885 | 
1ay- Feb. 40,214 
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| ell 
———— i | 


mete, ; my 
Italy. Norway. Poland. mania. Russia. Sweden. | 
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Bank | State) Bank Bank = Bank Btate Bank | Bank | 
| Notes. | Notes Notes. | Notes. | Notes, Notes. Notes.; Notes. | 


| 
End of | 
| | 









“Lire. | Lire.) Kroner. | Markip, Zloty. Lei. |Gd.Rbls| Roubles. | Tcherv. 
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Le satan 088 

















a n 

108 M3; 4m 
431 as , 291 | 1,144 ; 
4100 229538 2a1 | 1,547 ; 
385793437 288 | 1591 , 
396 125,371,955 308 | 1,698 . 
391 3,314,000 581 | 297 | :1,561 : 
369 913419. | 304 | 1,237 H 
380 Soeaed 208 ia 306 | 1,319 ¢ 
380 ST0697,580 | 303 | 1,198 i 
379 299,388,687 | 245 307 | 1,287 : 
395 141,858,402 3A 299; 1,364 

390 34,299,367 | 394 303 | 1,236 

390 18,182,665 | 430 310} 1,301 

389 10,804,556 | 460 306 | 1,239 
386 5,785,000 | 504 307 | 1,356 } 
376 3,782,000 | 498 306 | 1,364 i 
391 3,314,000 | 551 297 | 1,561 : 
%l 3,146,000 | 553 825 | oA 4 | 285) 1,391 : 
368 3,106,800 | 550 819 ee ant ec Eee ee oe ee 

363 oe 836 ee tee ee ake ees e . 






a Including German, Russian, and Austro-Hungarian notes, converted into national currency. 6 Three banks of issue: Banks of Italy, Naples, and Sicily. 
¢ Including Austro-Hu: and other notes, converted after the War into national currency. @ Gross issue, without deduction of notes held by Banking 
De} ent, ¢ Excluding notes held on redemption account in respect of Currency Notes. { Includes notes called in, but not cancelled. g Since June, 
1922, circulation in Luxembourg is included. h Until February, 1923, Julian Calendar. j Including notes of the Bank of Crete, amalgamated with the National 
Bank of Greece in 1919, and those of the Ionian Bank, See in April, 1920. & Circulation in Union only. / Milliards. m Rentenmarks issued by Rentenbank. 
nl Zloty = 1,800,000 P, Marks. p Thousands, q Exc. 1 and 2 lire notes amounting to 281 millions at Aug. 31,1924. r Not presented forexchange. s In Reichsmarks. 


LONDON RATES OF EXCHANGE. 
Se ee eee ee nee te ae 


| L becead ; 
Paris, | Brussels, Italy, | Switzer- | Madria, ee ite | lt | coven | Bertin, 
| | | | hagen. 


Francs to Franes to | Lire to | Francs to Pesetas to| Florins to Kronor! Kroner to /Kro 
él, él | tozl., il. 







| a. ol a | le | 
Par level .......... 25224 95 25 "95 ‘107 | 18159) 1s159 | 18159 
Wighest, 1909 <2. 120-25 soo’ | aoe eon aa | i197 «| 1Ps8 | 3292 28-26 
Lowet , |... 30 375 : § 1614 | 









July, Seer 18°30 
January, 1919 
January, ] i" 
January, 192] 6. 22° 
ae, 1922 21° 
uary 
January, 1924 ou 
une ” 25 
December ,, 26478 | 
January, 1925 26" 
February _,, 26°81 
March ¢ 26" 
April ” 26: 


Place, BN 
| Highest. | Lowest. ‘Average.’ 





|Pence to Pence to | 
Milreis. $0 | 














Dollars, | sidineiebiipienesonaipitenton 
a O ——_ ] New York, 
Mar., 1924............ | Dollars 430; | 426 4297 
Feb., 1925............ | to al. | 13 “74 4-772 
Mar. 1995............ | 4 4754 | 4717 








es erate 16°20 93°490 










| . 
1 : i  - Feb., 1925............, 0&2 9510 | 8815 | 9M 
1 Mar., 1925........4... | WIS 89-20 92°181 
2 28) 24 | 
i i 
; ; 3 i g Amsterdam. 
1 e232 1: $4 se eeeeeenes! 
1 2 1g i 2 4. + seemeeweces| 
i 110%) 2 4 vabaabasvosel 
1 1 7g| 2 48 
1 ies 2 @ 
1 1 7 | 2 4 f Mar., 1994......+0+0-.) 
l ] | 2 4, 
1 1 | 2 44% | Mar. 1925............) 
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30 THE ECONOMIST MONTHLY SUPPLEMENT. 


FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000's omitted.) 
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£ 
| I 54,931 
1918. ....004+ ++! 107,100: ee me 159,985: ™ 18y 
sory) HSS roisys OCS LST tate ta 
SIIIIN] earl loTsT lacey 5 
es) £94,975 123,350 116803 208,06 sn, 
1984—Feb. ..| 83,475) 
Mar. .. canes] Ieee Iota Stee Seo 
| 74 | 140,450 139,474 198'086) oa 
* May 630,886) 218,738 148,110 151910 198,096 Su 
July ..| 97.94 "383| 198162 96697 122809 ioegee, SHA ma 
Aug. .. 725,383; 174,417 81 113,660 206,346! 3,989 
are 89,686, 112,578 123,488 206,346 4,195! ps 
°2) 107AlT 742,126] 218,062, 151022 129,502 263.979 Goss i 
Nov. .. 106/413 742,126| 217,689, 144,972 128,795 263.979 4.745 
Dee, ..| 119,557, 742,126, 219,516, 179,916 119,410 263.979 4/925 tee 
is25—Jan, | 115435 a BlOess 172.658 105060 222965 4EN) en 
“at . . 15 197,631, » | 3 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
1 ] Pree arr pi ae ! 
GL... 2. ce00e 43,771 ee 302,882) 9,778 sau ee 573,351 33482 841 t 9,917 ee 255,453: oe 11 | 
1918..........| 41,785). ae | Bssa| iene UPS) ‘gow BB TI5) | shel: 1izs36 lesen Se 
cesccceeee) S86IT) 605,408! 184,777) 117,518) 190,553 j 1,647,709 278,431! 8,299,713 som 205,062) 141,791... 91,439, 178,345, 3,029 yay 
sauedaotea -» | m 519/636! 360,810| 97,997 400,965) 3 1,781.5 369,734, 0001 Ts TIS i9T 307,597, 101,769 54,596 96,143, 146,798 4,059 ity 
coves £63,938) .. 738,041 'y 294,761 yaaa 475,996: j 2,536,049 108 665! 4d 508,523 212,092 | 923,802} 670,737) 108,602) 99,632 95,175! 146,684! 4,866 wy 
ccccccccel F 4,037 vo 408,519; 164; 655,485 j 5,454,511) rt aed RTE 192,470) 794,898) Tt 105,287, 104,298 172,518) 5,478 3Kiy 
1994—Feb. . 67,975, 3,833 | 1,081,642) 342,496) 151,759 sesso 3,918,279: 138,821) 464,899 1 b seneis 646,074 125,465 112,562 59,027 179,680 
“| 3,422 | 1,345,748 271,393 155043 398,427 0 4,354,695 120,298, 455,799 208,470/1,215,737| 746,316) 131,907) 113,211 69,119 179,680) oe ms 
som. 62,867, 3,184 1,064,265| 352,986! 1 646,874 0 4,027,041) 192,629' 480,764 130,348 | 1,199,262) 725,294| 136,431' 121,382 74,446) 163,102| 3,282 33556 
P. os 3,598 | 1,284,957) 472,831; 172,391; 657,040 o 3,360.148; 318,581, 5 319,126, eenees 738,584) 135,531! 124,979 109,219) 163,102) 4,569 33% 
June..| 62,024 4,126 074,269 342,709) 136,195! 479,286. o 2,922,304) 513,524) 474,457) 153,759/1,218,874) 650,665, 110,784) 89,535 126,951| 163,102) 2,939 he 
July 71,283, 4,053 | 1,159,181' 228,114 604,145. 0 3,013,713, 734,014, 572,260 237719) 842,485| 686,286! 134,417, 80,429 124,610; 165,903 2,020 mgr 
Aug. . 66,288 4,482 1,006,405. 376,079; 174, 818,428; 0 2,967,146; 586,403) 587,952 193,059} 1,023,6 854,688 137,773) 63,431) 125,843) 165,903) 2,158 325 
63,283, 4,725 | 1,179,926) 525,109) 185,533) 726,653, 0 3,184,352) 510,353) 562,288 325,386) 5234,415| 937,368 aeeasl 93,739 124,269) 165, 3,868 41999 
Oct. 68,587; 5,070 1,721,509) 5 weer 771,059) 0 3,531,896} 626,924; 610,288) 417,571 yo 1,008,853 173,487, 108,975 122,148) 181,435 7,412 Siazr 
Nov. . 68,151; 4,621 | 653,046. 577,351, 172,136; 801,173 o 3,432,683) 518,930) 64 461, 996! 922, 159,327) 033 123,381) 181,435) 9,608 443 
Dec. ..| 69,308; 3,831 | 1,272,562 421.524; 165,110;1,005,942 oat 403,889) 738,405 385,49311.77 953,195 136,235) 135,574 123,668) 181,435 10,874 43g 
19%5—Jan. ..| 69,051 3.219 | .. |: 504,388 170,3 | 237,977 "696,657 220,688, Ls. 762,717 139,992| 107,554 80,320) 164,494 7,87, 44,0 
Feb. ..| eee, ee Rea. ae en nee 0 $595,061 220,289) oe - 11,403,094, .. 136,318, ++ | 80,321) 171,453 TM 
et eet. eT bc ere ol used.j cs 1 ce 1. ee 4 Ge 
a Since Jan » 1922, gold marks valuation. e Until February, 1923, Julian Calendar, h Period September 22—October 21. i Old Greece only, 
j Valued at 1 Official rates. i Since January, 1922, the — of imports is based on declarations of ———- instead of official evaluations previously 
used. m Since May, 1922, fi refer to “ Union noone ue Belgo-Luxembourgeoise.”’ n Peri ene r 1-21, o Official vélues. 
, January to October, 1! official figures. From November, 1923, provisional figures based on merchants’ iactena ons, which may differ considerably from 
nal figures based on official quarterly valuations. q 15 days. t From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish 


Free te, and enctoliag the direct foreign trade of the Irish Free State, x Average of 5 months. 
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52,393 81,814] 1,740 1,810 | preneny | 
160,218 310 | 


94,758 

102,371 142,477} 1,438 
132,884 194,340 | 1,346 
117,384 274,753} 1,411 
147998 ws, ea 


Vege 
SSsEsesa i! 


SBRRSF 


July :. 2,377 
Aug... 6,645 | (73822 —-2,.265| 1,828 
Sept. .. { 2,850 
Oct. es ih 2,980 
_ ! 118,965 2610 4,215 
= ~ +. 18,280. 5,127 
So ‘S3es00 | Tolle le Son | 


opulent - ee i oj 8,254 | 


@ Genera) 


SBR RRRA-~ ~~ 8S 
” BRESSERESRERLS 


2 
2,843 , 


4 ; ‘ _ and 
trade. 6 Sea-borne trade on! h Inclading Luxembourg © including goods decared by by number r only 
reduced at the unit of weight. @ Sines May, 1922, figures refer to Union Economique beigo-Luremi2ineluding ise only. 
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| i 
| | | .| ag j | 3 
Pestod 3 4 ‘ 29 3 
55 4 | i a 33 n im “ 
| peoengietinereeersicatinmaey meena meee ieee — 
a ee | i s j ol Ps | Pot 3° ° 
GGdid dlgidlis a bd 4 
— Bs e rv te f s a | 5 a 4 & f 3 
| td | Reed Ae ikea kare A. 
——|_ | fkifk (ek tt ek fk 
a fkimimnimn mf imn!| ik m k lm lm 
og 1 at]. | dos a3) 13) 2. | 90] (me 137 
1915..-++++° wel 39... |219 | 105] 233/251 33), | 7 | 02] 77 112 
veers’ og oT17| 164 14 | 1,100 2,353| 288 42 1,139 27| 70 220 
ve] 20g 4.297 98 | 20 /1,214| 7,059 232 33 = 2190 245 «27 | 67 285 
I9B...++++"| 558 1g'906 48 | O°7 | 1,049 |64,563| 332 19 15,964 320 19} 62 300 
iss eneneee | 1n4 26,992) 31 08 | 709 | .. | 504 30 2350 262 12) 51 268 
9. | on ase) 95 | 03 |1,442 |45,268| 274 34) ea 38513 | 54 395 
ne. 17 15.730 43 | 24 | 1,210 | 92954 473 34 6,547 42326 | 64 | 316 
Hyseps..| ,74 W510, 79 | O1| $5 ee | oe «681 
Dec. .., 21° 28,205 47) 0 | P | | 
194. o-2 1,368) 188 | 454 16 2,137,642 294 10! 76 
Janae 42,58 is| 30 543 287/516 55 "274 216 19| 40. 
ey Sept 126 20,326, 12| 0 | oan | zs | oe 7 oa t % ” 
24°9 19,891 36) 0 | Z 
1 
| 44/50/ 230) 71 68 16 ., 107 7| 188) 
~ sl 172 8.600 isd - 218 | .. | 370 seit cae. a: ee 
cl wh} js | ek ot Few [se if set ve, Pee | 
Se aidan 
a G 1 tloans. e¢ Excluding Treasury Bilis and foreign issues. d Exc. Govt. 
i _ Lng ong f Company insane. Gold eae. i New cunpanies only. k Nom. 
a Issue value. m Exe. bonus shares. . conversions, o Noissues. p Thous. billions. 
, z Zloty. 
iloty. said Sinneniiatcioan 
BANK RATES. 
, 1920.) 198k | 1922, 1923. 1924, ; 1925. 
‘pnd of iy ot |~ End of ~~ End of —|~ Endof ~ End of 
3} .| 6] wl es! el o . eo! 43) al @] a! i al als 
# gi 6! Bl $| §] 8) 8) Ss) S| 8) Bg) Sl gs) al gs gi dis 
(2 4/2 8/4 3/8) 8) 4) 3/6) 2 8 a) 4/214 3/2 2 
mama aro Fer fms am |—-|-—|—~|— -— |— — 
| %) %) % %| %! %} %| % % 
tanto... Pe Sw BES Fs - rie | 4 PP 5% 
Paris........,6 | 6 | 6 BH5)5/515/ 5) 515/85 Siglo? Tigis 
Be a gly aie a ley aac als 8 ab 
+417 }6) | | ; 
foe HHH HT TH He Rese eae | 
mate ued 7\/7/7) , 
Seo 7 ETSY S TE uy $y lS Su da a oa sh oh ol oh 
Copenhagen | 7 7 | 68) 6 | $4) 5/5) 5/516 6)6;7/7/7/7 7/77 
Browels ...., 9) 248/518 3) a 4a) 54} 5d, 58) 54) 54) 53, 55 53, 5) Sh 
Medrid...... 5.6/6)6/6 6 §/565/6/5/5/5/5/5 5/5 (5 
Rome. 166 /6'61616| 6 | 5h 5a Sh] SH Sal Si] Si Sa! Sb 5) 58, & 
Switzerland | 5 5 | 4h 4) 4 | 38 533) 3) 3 a)4aiaieias4 4144 
Helsingfors.. 8 9'9/9/9'9/9/9/8/8/8|910/9/9/9/9/9\9 9 
a : g/ fy yeas |e is ga sy aleelele 6.6. % 
nie 6 | | | 
wee 8 816 616 7171/9/91919191 9/9 2 (15 [IS 13 13 13 
Waraw..../6 6/6/7/7/ 7/7) 7/7) 7 12 12 48 las/aay aay at 12412412 
Tokyo ...... 8/8/8/8/8/8/818'8/8|8|8 Bis) s/g 8/8 rx 
Calcutta. -15/715/517/8'514/71/814'4/7,/916/516 7'7\7 


‘Federal Reserve. + Gold francs. 16 % from Mar. 9, 1925. 25% from Mar. 5, 1925. 


7% from Mar. 25, 1925. c¢ 73% from April 15, 1925. 


U.K. IMPORTS AND EXPORTS. 
3 (In Million £.) 











{ | Raw Manu- 
Food. Materials. factures. 
| Imp. | Exp.; Imp. | Exp. | Imp. | Exp. 
a _—_——_—_—- | oS 
Monthly average, 1913 27 | 235 | 58 161 | 43 
. 1918 .. 10 | 382 51 | 233 | 327 
. 1919... 28 506 93 | 246 | 534 
. 1920 42 592 | 121 | 378 | 933 
" 1921 31 | 233 53 | 204 | 491 
" 1922 30 | «248 «| 685 | «1910473 
" 1923 37 | 271 | 109 | 214 | 483 
" BF cixcxoncninn ‘ 47 334 0889 | 250 | «S15 
March, “ 41 | 321 93 | 237 | 467 
April, 0 41 235 «95 | 223 | 483 
May, 0 42 | 389 97 | 303 554 
June, 38 | 258 | 78 | 218 | 495 
August, . 44 | 286 78 | 262 | 531 
September, _,, 51 | 273 | 82 | 270 | 489 
October, ” 59 | 372 | 87 | 260 | 528 
November, _,, 64 32 | 84 | 252 | 520 
December, _,, 53 | 475 | 93 | 271 | 529 
January, 1925 46 | 509 83 | 264 | 550 
February, 48 | 385 | 82 | 257 | 553 
March, is cesesceseeeveel 474 | 48 | 366 | 78 | 284 | 555 
LONDON BANKERS’ CLEARING RETURNS. 
(000’s omitxed.) 
a ~~ — vam. 
NE abaiehbiecas see 14,191,275 855,648 1,389,481 16,436,404 
Ie ittttreeeeeeeees 30,268,214... 1,660,166 :1.. 3003179... 34,930,559 
Re iittttteeeseses 32,780,635 .... 1,574,661 .... 2,806,165 .... 37,161,461 
IBS oosesseseseecnnee 52,270,373 .... 1,546,565 .... 2,810,654 .... 36,627,592 
WS icc a; ttt ees evens 35,038,605 .... 1,594,114 .... 2,900,145 .... 39,532,864 
(to April 22)...... 11,364,554 .... 518,997 .... 936,758 .... 12,810,309 
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THE ECONOMIST MONTHLY SUPPLEMENT. 


. Index Number of Mashet 
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* 365 securities, nominal value £6,683°4 millions. 
UNEMPLOYMENT. 


| Percentage of persons unemployed in trade unions or in official unem ent 
- ” ioaunes schemes (Belgium and U.K.). _— 
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Number of Workers Covered by Last Returns. 
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i Ex. Irish Free State since Mar., 1923. 


EXPORTS. 
Tegner | Coat 


a December 22. 
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United Kingdom, 
| Million | Million 


Monthly average, 1913) 
1918 








RAILWAY STATISTICS.—GREAT BRITAIN. 


Freight Train Traffic. 





Total. | chandise.* 














£ £ 
17,825,870 5,467,859 | 28,871,406 4,245,149 | + 602,034 
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- THE BCONOMIST MONTHLY SUPPLEMENT. 


THE STATE OF TRADE AT HOME AND 
BRITISH BMPIRE. 

Although wheat prices continue to fall, buying on the part 
of farmers in Western Canada is improving. Prospects in the 
East have been unfavourably affected by the coal strike, but 
steel and iron reports are, nevertheless, more favourable, and 
the motor and textile industries are doing well. The unsatis- 
factory Budget position has not been ameliorated by the pub- 
lication of the report of the National Railways, which suggests 
that the latter must remain a drain on the Exchequer for some 
time to come. Conditions in India at the end of last month 
were, on the whole, favourable, the crops in the Punjab, as 
in Eastern Bengal, having benefited by moderate rainfall. The 
piece-goods market is slightly better, though not markedly so. 
Tea and jute remain in good demand. In Australia the down- 
ward tendency in wool prices is counterbalanced to some 
extent by the excellent pastoral outlook, frequent and 
abundant rains in every State indicating the strong 
possibility of a bumper clip next season. South African 
conditions show little movement. Favourable weather condi- 
tions have prevailed recently, however, throughout the Union, 
and indications of abundant crops may create a more hopeful 
feeling. 

SOUTH AMERICA. 

A moderate rainfall in Argentina leaves crop pros- 
pects fairly good. The live stock market remains steady, 
and the foreign trade figures are still somewhat higher than at 
this time last year. Business in Chile proceeds on quiet lines, 
while in Brazil markets are somewhat easier after a period 
of activity. 


EUROPE. 

French metal markets have been unfavourably affected by 
the Easter holidays, the Cabinet crisis, and the uncertainty 
of the financial situation. Many ‘works are, however, well 
booked up, and a concerted policy among producers has 
tended to keep prices fairly stable. Business on the wool 


ABROAD—Centinued from pace 26. 


markets has been fairly constant, and ihe 

trade in silk remains steady, though not o; —_— 7 
dimensions. The Belgian coal output has been >. /@'8 
consequence of stock accumulation, and business i reduced jj 
the metal trades, though quotations are fairly walls quieter 
Iron and steel manufacturers have raised the hatin ee 
reductions. In the Ruhr coal industry, conditions a Of wage 
the moment, owing to a marked falling off in dem d © bad 
price declines have unfavourably affected the Germ: ead 
industries. Unemployment, thowever, has ine art 
decrease in the country as a whole, while the fact ad 7 
increase of money in circulation in March as compa bo +s 
February was not accompanied by a rise in oilans ra we 
that business turnover increased. In the Scandiees. 
countries the timber market has remained dull in Non 
but a little firmer in Sweden. The declaration last in 
of a lock-out affecting workers in the most important Saeal 
industries makes the immediate prospects in that ‘Cons 
somew hat uncertain, and Denmark also has been the e 
of widespread labour trouble. The Austrian situation is oul 
what easier, and although unemployed still number mg 
conditions in some industries are better, especially as r = 
textiles, ‘motor-car and electrical production. The lol 
cotton-spinning industry is well provided with orders but ty 
home demand for woollens has fallen off slightly, and the sk 
markets are more or less idle. Spanish business has becogy 
more normal after a period of dullness following on the ax 
pension of the Credito de Ia Union Minera. In Turke 
markets have remained slack and undecided for some wees 
but show slight recovery at the moment as a result of the sy 
pression of the Kurdish rebellion. _ 


FAR EAST. 


Though Lancashire still finds demand from China disap 
pointing, reports from that country are slightly better tha 
might be expected, considering that conditions are still fx 
from settled in the interior. A setback seems, indeed, to hav 
been recorded about the middle of last month, but as me. 
chandise had previously been moving in quite encouraging 
quantities, this may prove to be only temporary in character 
Japanese business is better, import balances tending to & 
less than this time 12 months ago. The cost of living ha 
fallen slightly. 
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